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STEEL TRADE GETS
NO TRAFFIC RELIEF

Would Require Six Weeks to
Bring Industry Back to_
March Basis.

copd wheve Fifih Avenue
Cenarea Broadwow

Vision OPERATIONS

CURTAILED
Trade Reviews See Hopeful
Signs Appear Within Last
Few Days.

To deveiop the organi-
gation, study the needs
of tomorrow, and add
features which*will con-
tribute to strength and
ability to render helpful
service, demands vision,

Trapftic congention siill presenta an
wlmost Insurmountubio dlfCioulty to the
steel Industry and operations nre halng
dilly eurtalled, necording to the weekly
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10 COOPERATE IN
DERLATION PLAN

Amerienn Aceeplance Couneil |

and Bankers Will Disenss
Federal Programme,

) |

RATES ON PAPER ADVANC i

Trading Figure on Commer-
¢inl Notes Rises to 7 1-2 P, €

and 7 3-4 for Nome. I

[

Qe of the mont Tmportant meelings in
iy history of the Amarican Acpepinhes
Counctl will be held this avening nt the
Waldorf-Asiorin Motel, in which FHuul

Wide |m':am.-'. Aud sven with the mme-
Mate cospation of the  strike, which

bronght nbeut that vongestion, it Ix osti-
micted that It will take ab lewst wix
waeks (o got back to the basis of opera-
tions emablished in March, *“Reporis
indicate litle Inmprovement in the nllll'-
Ping situation,” sayn the fron Age, “but
hopeful slkny, wanting » week ago, point
o an  early resumption of rallrosd
traffle.  The now apparant activity of
the Rutlrond Labor Bonrd, the expronsed
npprovial of rallrord management of
thera being fust dalms for some wage
ndvances and the emphntic declaration
by the Federal Resorve Board of the
Intitnite relatlonshlip of the transporta-
than tie-up with the prosent crodll situs-
tlon pre favoruble factors,
“WIth the (mmediute cessatlon of (he
ar on tee utrika It would take six to elght woeks
.M approach the operaling pace of Murch,
e present natural stagnation in Husl.
ens (g not
. softening ne would normally oeeur under
wueh m condition, for bealdes full order
hookn a slump In buying will be offset
by tha necessarily gradua) resumption of
the milie Tt now appears that there
are 1,300,000 tons of finjahed products
In yards and warshouses In the Pittaburg
district alone, that the leading interest
has probably 600,000 tons of unshipped
| material, nnd that in the whole country
| the undellvered manufactured wstesl Ia
not far short of 2.000,000 tonm,

“Priority suggestions are not well re-

ceived nor regarded as necessary. But
e hullders say that even if authorined
In the next thirty days It would tuke six
nontha 1o turn out 100,000 rallrond cars.
‘This Indicates that they do not expeot to
axceed 60 per cent. of manufucturing on-
paelty At the present time they are
operating at a 10 per cent. rate, so low
has been the volume of railroad equip-
ment buylng, Total car buying of the
woek docs flot excead 1,500 carn, nor do
fresh Inquiries’”
+ The Iron Trade Revieww says: ''No
way yvot hay been opened to the Iron and
stoel industry out of Its complex tratfc
diffloulties,  Operntions rest on &o slen-
der n basls of car ang fusl supplies that
day to drg’ developments practically con-
trol them., Whils & more chearful tone
hax appeared In some districts, notably
At Plttsburg, colneldont with the prospect
of governmental machinery being em-
ployed to mest the crisis, mo substantinl
improvement has appeared, In the Ma-
honing Valley the nl‘uvlon hin become
more acute, Only ten out of mxty-six
open hearth furnaces (n that territory
are actlve (his week, compared with
thirty-seven a weelk sgo. Chlcago con-
ditfons nre unchinged. From 10 to 50
per cent. of current oulput remains un-
shipped In mill or furnsce vards

“The transmisalon of wartime powers
to the Interstate Commerce Commission
to recstablish a priority of trunsporta-
tion under the transportation act offers
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Ned York Stock Exchange
Miibursh Slack Exchang:

Lmon Blﬂk B‘d!- [1] &'Jd“l,
Pittsburgh New York

Mexican-Panuco
Oil Company

Present production at
rate of 13,000 barrels

per day

|&"4-‘Prtparcd for free distribu-|[| #n cventpal solution of the present

freight tangle, Lut It can mean Httle
i..{m i map Ul( Pdﬂllco (Me}l) Oll hnmedinte relief o the sorely pressed
lads  show hi producers and consumers of lron and
] . sho mg this compnl'lys steel, This s because of the secondary
noldings position to food and fuel which such In-

dustrlal muterinls occupy In any plan
for ratloning carrying fucllities, A quick
betterment of the blockade of conl traf-
fic on the lakes, however, 18 promised
To that end, the pooling srrangements
- | in coal which were pursusd during the |

. L C war daeyas of 1918 are to be restored,

w By _lt m o. tfrotection of fron ore shipments to the

’ furnuces aguln 8 to Le put nte effect,

| lﬁ‘m.‘!rrsﬁ;)’-’smtﬁ &.Chﬂﬂgt The downward curve of construction ac-
‘ I‘H BROADWAY tivity ls shown by the belated announce-
NEW YOl'k Qty tons, or 68 per cont. of capacity, ngninst

| MOSTON = CHICAGO = PITTSBURGH 150,400 tonm, or 83V per cent., in March
i The February total wans 171,000 twonw, or

85 per centh of capacity.”

Ash for S 68

months, The April total was 122250

London Money Market,

Loxpox, May 19.—Bar silver 5844
an ounce ; bar gold 1085 5d., money 314
percent.  Discount rutes : Short and three
months bilis 6% a8 13-16 per cent, Gold
I‘?“TI'II.IIITH nt Lisbhon 149

;The Coppers

Acoompatiied by any price |

menta of statisties of awards for two |

M Warliurg will tender W dinner Lo g

{membors of the executlve committon -rft
||il-' councll and lovied guedits, Including

bankers from wvarlous wectlong of the
nalled Stutes, The Heserve Bourd will
be vepresented by Henry A Moehlanpah
| wnd ths Heserve Liank of New York by
| TMerre Joy., I ghsirman,

In connection with the developmaent uf,
the bill market it Is undorstood that
savernl recommendations of Importance

| will bo discussed wnd 1E approved will
| be forwarded to the bourd. The pur-
pesa of the conferance, which takes the
plnce of the reguiar quirterly mesting
of the councll, it (s understood, I8 to pro-
minte cooperation with the Reserve Board |
In the Government's prosent deflation
| programme, The bokrd s o making
i comprehensiva mtudy of the disgount
[ mimrkel, basing s nformution on replies

feomotive H4, to KEL,

i Repuhtic
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New York

We Offer—

Atlantic Coast Line Railroad
Company
Ten-Year Secured 79/, Gold Notes

15, 1930

Price and Circular on Application

Kean, Taylor & Co.

Plttaburgh

CONBDLIDAED EKCHANGE

Expoctation of an sadvance in the ve-
digeount rate, continued wenkness In
Governminis and generally unsatistac
combined yenlerdany to
biring  sustainod  Hguidation throughout
the Coensolidnted Stock Kxchunge st
Rallles, due in the main to sporadie
short covering, were of short duration,
the trend belng emphutioally downwird |
fromy gong ta gong.  Declines in active
Indlustrindy rangod from 5 (o 125, points
and in the ridls from 2 to b per cent.

Mexivan Petroleum moved down 1279
to 167%., Pan Amaerican 11'% to 014,
Royul Dutch, New Yurk, 4 to 111y ;
Toxns Company 2% to 442, Daldwin
Losomotive 8% to 1061, American Lo-
FPressod Steel Car
United Btaten Steel 4 to H04.
Gag tn 86, TMothledem Steel B

lary advices

§ to fityyg,

recalved from. a questionnalre senl W0 §sal o, gia. Lackawannk T o 87%,
banlers  amd  dealers  throughout e v dim 45 to 70, Studebaker T to
countrs When the guestioanjiros ware i SN Pleroe-Arrow L8§ 1o 48%. White
Bont out bitnkers sald '!lll e bontil | g (o 400, Marine preferred 34 1o 808y, l

pleturi L

ol
HIAWOrE Wors ‘

would hinve & complite
discount market when the
Nled

At the conferdnge
lockl binkers who expoct to attend are
as fallows

Fred 1, Kent of Lhe
Company, Albert Breton o
Trust Company, John H
Natlonnl City Bunk, Perey

1 venlng

Itm hera  Trust
I Ll |1d.i'|\ll!\|
]“,rm. of the
. Johnsom,

presldent of  the  Chemien]l  Natlonal)
Hank ; Archibald Kuine president of the |
Amerlcan Forelgn Danking Corporntien ;
Marton 11, Fry of Bernhard, Scholle &
o Lewls K Plopsan, chairman of the
Irving Nuational Bonk: W. 1L Parter of

1

J. P. Morgan & Co, John 15 Rovenaky
of the Natlonal Bank of Commerce, n
New York, and Jeromo Thralls of the
Dacount Corporation of New York

Out of town bankers Invited Inciude
Daniel G, Wing, president of the First,
Nitioni)' Bank of Boston : 15 W, Drecker,
president of the Northwastern N it bkl
Bank of Minneapolis; Charles W, T
puls, vice-presidont of the Cltizens Na-
tionnl Hank of Cinclhontis W
(3oabel, president of the Commercial Ni-
tlonal Bunk of Kansas Cliy, Willliim A

T
| e L

Internationnl Corporation 34 to h.."'g
‘.*lmnth‘ Guif nnd Waenst lnllul 8l 1o

Tl Ameriean Woolen 6ty to 1024,
Ill“lin Stores 54 1o 708, Central |
Lewther 4% ta 60%, Ihternationnl Pa-
e OB e £58%, American Can 24 to
Corn Mroduects 'y 1o 883, Coba
Ciane Sugar 3% to 499, United States
Rubiber 47, to 804 Ameorican Sumatra
34§ to B3, '['nlll:a'l‘l Products 34 to 6885,
Tobaeeo Securitles 34, ta 66, Texas ind

Paciie 4% to 387, Southern DPacifip 28
to MI%, Rowding 0% to 80V, Rock
Island & to 321 and Northern Pucific

<8 o Ty, Coppers reglatered lorses of
< 1o d per cont,

Underwrite Century O1) Tanae, |

AL B Flitkin & Co, menibers of the
Niw Yorlt Stwek Exchange,

Yeitten an Ismue of 300,000 slinres of $10

Lpe wilue of the Ceptury Ol Comhny |

atid will make o public offering of the
stook In the nedr future, The Century
company I o Maryland eorporation and |

have under. |

."
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BONDS IN STOCK EXCHANGE

Law, president of the First National

Bank of FPhiladelphla, and David ¢

w halrma { the Cleveland Fed- e :

g By ' WEDNESDAY, MAY 19, 1920,

Commercial paper rates advanced frnes 1920, 1819 1918
tionally wosterday, the trading rate be- | Diy's sules $25,047.000 §1 2,025 080 5,405,009
g Tl por cent, and some paper com- | Year to date : 1,517.676,000 1,307,5850,000 Bhd, 550,000
manding as high as TH pir cént- The RANGE OF LIBERTY BONDS.
present tates are the highest sinee Bepe : i

. SO clt ; Saleniin Net
g 0 bl i bt $1,0005). Open. High. Low, Tast, Ches
WES Gt TT 118 R0 SHML S RS 3189 3ls (1033470 L. 9050 908D 8036 $0,30 — 8D
pears to bo a large ameotnt of paper vom- ¥ fst ov. 48 11980475 $200 H 4 30
g out, but thd demumd for it (s Mght. n: ..n o 48 (1007420, . "800 8150 8200 — .60
Raeparts that the Reserve Bank had ad- i xgho ¥450 5,20 81 et ov, $04m (1902.47) B1.50 B4.50  B4.00 o
anetd 1ts buying riite for accopinces, 10 2d eonv, ‘ll.n 1-3? :2 lf:‘: 8200 ,—.1_“2 TS
yosterduy, werd o Janai 8230 565 34T 3d ov. 4Nx (3027-41) 823 N2.20 82,30 —1.00
published yesterduy, werd found to ].I" 'I: = {itat I"}I’T‘ i‘ P b el $30 cg LA L e
correcl, the bage riate for prime acoept- nb2if ov. 438 (884 : o ‘
ancon remalning unchinged, The Re-lic i gsin 602 3243 34 4n (J038). . BA60 85,90 §6.20 — .30
| serve Bank, howaever, did buy bIlls ww o9 g 8262 a5 T.8501 4th .|,I‘q (1923-85) . 83,00 F900 B1.88 — 42
I gl as B4 per cent, Dut that rale | 10 dth 41,8 reg ‘5%“ B2 A4 A7 44 i
I not the one for prime i Tha « .50 l_i 5. S \:‘-I Vie, 448 (192 na.0n 91_f!'.: 9404 — 28
market raite, howeyer, advanced RS B2 2ATT Vie, 2% 24,50 94.86 Be02 -

quotitions
dny
yent.

tionally. * Yesterday's
prime eligible member ninety
|r1n Itheg were 615 to 61, por

slxties ut 6° fily per oont

mi-
and

n 1o

| PROPOSE CAPI'I‘AL ADDITION,

1 Thile
| Increase B1,000,000,

| Dileectors of the T
| Trust Company reconmended ye
| to arocklioldeéra that its caplial 8

I inereased from §5,000 000 (o 6.0

Gunranifee lllrrrluru s Waould

Itle CGRournntive

A special meeting of (he stocklioldors ix
to bp held,  If the plan be upgroved by
the stockholders and the Stite Euporin-
| tendent of Banks, the directoras » (T takn
lup the advisabllity of decliring  the
$1.000.000 of additlonul slock us o a0
per tent. =stock divideni, to ba padd, i
decinrad, on July 6
Dividend action will be taken al the
| next quarterly tiseting of the board
Subsequent to thit meeting the notice

of the date of the specinl stockholders'
meeting ulll Im il n]

: We have prepared
. a comparative chart
of the mure impor-
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Quotations on Request.

itated

P Foreign Exchange

Checks issued to foreign points
l.lltl cable transfers fm?

German Marks

Austrian
Czecho-Slav.
Jugo-Slav. J

Kronen

nonm' Guilders

Japanese

Yen

Exchange be secured through us
dﬂowmhl inmc. st during the
same mmim on deposit with us.

Currency and Bank Notes of Foreign
Nations may be pmdundthmgh us.

Your Imquiries Invited,

. Josephthal & Co

3

Telephone: Rector 5000

: Members New York Stock Exchange

120 Broadway, New York

.

Announcement of Removal —

MORTON & CO., Inc.

ANNOUNCE THE REMOVAL OF THEIR OFFICES

FrROM §6 BroaDpwaAy TO

25 BROAD STREET

‘n,

NEW YORK

TELEFHONE BROAD 2710

This Company conducts a general investment business,
and underwrites and distributes new issues of securities.

DIRECTORS

Fusonick B, Aoaws

Chm, of Board, Vice-Pres., Goodrich,
Air Reduction Co. Lockhart Co., Inc.
Evoenr G. Gracs Witsiam C, Porrie
Pres,, Bethlehem Guggenbeim Bros.
Steel Corporation Samvir F. Pryor
: Chm. Managing Comm
W, Averit, Flarkmaax s MERApg *
Vice-Pres., Union Rm"“ Armu &
Pacifc Railroad Ammunition Co.
s mV Psrcy A, RockerFLLsr Gk
C. L. Hotuaw, Vice-Pres. 1 D, Sawvse, Vice-Pres, C: .
Pres., Laclede G Formerly Vice-Pres,,
Light Co., St. Louis American LocomotiveCo.
Eurox Hovr, 2xo Haroto Staxisy
Pickand:, Mather & Co.,  Vice-Pres, Guaranty Vice-
Cleveland Trust Co. of N, Y.

Hesny Lockuarr, Jr.

OFFICERS

. 13, Sawyen, Vice-Prendent

G. H. Warkse, President
C. L. Houmax, Vice-President

WiLsur F, Hour,

Whitman Co.,

Eucese W, Sretsox
Vice-Pres. Guaranty
Trust Co. of N. Y.

Josgrn R, Swax
Vice-Pres. Guaranty
Trust Co. of N, Y.

Josern E, Umnirsin

Pres, 2nd Ward Savings
Bank, Milwaukee

Wavrkir, President

Formerly G. H, Walker
& Co., §t. Louis

Mavcowm D, Wiirman

Pres. Wm,
Inc.

Secy. & Treas,

SR

-_——

Fortugal
Italy
Egypt

~ Arsenio Jose Froes & Co., Inc.

Merchants & Manufacturers
Home OMice, 165 Broadwzy, New York

BRANCHES
Belgium
Gresce
Japan
Brazil

Exporters, specializing in all goods, both raw and manufactured,
as are required in countries where our offices are maintained.

Importers, specialiring particularly in Funchal, Madeira Islands,
Portugal, where our own factories manufacture the well knowa
| Madeira Hand Made Embroideries.

Holland
Byria
Australia

May?20, 1980

&t one tlmo

cors with well tiled

‘Pleasnres’ Gaseleme Mestricied.

'~ Charles E. Brickley & Co. ;|

announce the opening of offices at |

45 Maiden Lane

for the purpose of transacting il
a general business in Investment Securities

Telephone John 1854

CHARLES E. BRICKLEY |
JOHN T. CONNOR r

—

Founded 1797

Seasoned
Investments

———— ——

30 Pine Street
New York

Boosevelt & Son,

refmeal to supply
red h‘iﬂlﬁﬂl:’lf

supplies and assure agricultural inter-

, Cal, May 10.—Restriction of | #ets and cummercial enterprises ade-
mumnum quale fuel, was announcsd to-day by |

e Itp'll oll cam'-nnir:

I e T

City of Cologne 3;s
(Occupied Territory)

Actual Bonds

Price on Application
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